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INDUSTRIAL FINANCE CORPORATION OF INDIA was offered to scheduled banks , insurance companies , in 

vestment trusts and other like financial institutions , and 

co -operative banks in the following proportions : 
First Annual Report of the Board of Directors of the 
Industrial Finance Corporation of India for the year 

of the value of 
ended 30th June 1949, under Section 35 of the Indus Schedulod banks : : 2 ,500 shares Rs. 17 crores , 
trial Finance Oorporation Act, 1948 . 

Insurance companies , invest 
ANNUAL ACCOUNTS 

ment trusts and other like 

financial institutions : . . 
The Board of Directors present herewith the Accounts 

2,500 shaies Rs . 11 crores . 
for the year ended 30th June 1949, together with their Co -operative banks : . 1,000 shares Rs. crore , 
report on the working of the Corporation during the year , Guarantee by Central Government. In terms of Section 

Rs. A . P . 

5 of the above Act, the shares of the Corporation re 

guaranteed by the Central Government as to the repay 
After payment of expenses of administra 

ment of principal and the payment of the annual divi 
tion and making provision for taxation 

dend at such minimum rate as may be fixed by the Ceutral 
and sundry liabilities, the pet profit 

Government. The Contral Governa vent have fixed the 
amounts to . . .. 

85 ,507 13 rate of dividend guaranteed by them ut 24 per cent. pcr 
It is proposed to transfer 

annum . 
a sum of 
Rs. 50, 000 /- to the Reserve Fund to be 

Issue of shares, — The offer of shares to scheduled banks, 
established in terms of Section 32 ( 1 ) of 

insurance companies , investment trusts and other like 
the LF . C . Act 

. . 50 , 000 0 0 

financial institutions and co -operative banks was made 

from the 9th to the 11th August 1948 . 
Leaving a balance of . 35 ,507 13 

88 

Subscriptions fron schedulod banks exceeded the amount 
offered , the applications aggregating 3085 shares against 
the quota of 2500 shares reserved for them . The amount 

reserved for insurance companies was fully subscribed 
The Central Government in pursuance of Sectiou 5 of 

Co-operative banks, however , failed to take up the shares 
the above Act have guaranteed a dividend of 20 per cent. 

in l ull , and , in accordance with Section 4 (5 ) of the Act, 
per annum on the Share Capital. It is proposed to utilise 

the Central Government and the Reserve Bank took up 
the above amount of Rs. 35 ,507 13 8 towards the payment 

the balance of the share , i.e., 79 , which remained un 
of the dividend and to call upon Government for the 

allotter . 
balance of Rs. 10 ,89,492124 to make up the guaranteed 
dividend . 

The subscribed capital of the Corporation on the 30th 

June 1949 nas lis. 5 Crores . 
As it appears that the general public are not fully ac 
quainted with the con - titution and functions of the Corpr Bourd of Directors - Under Section 10 of the Industrial 
ration and its organisation , it is desirable that brief parti. Finance Corporation Act , 1948, the Board consists of 
culars should be given of its constitution and the business twelve Directors and is composed of as follows : 
it is authorised to transact. 

( a ) Three Directors nominated by the Central Gov. 

ernment. 
The ludustrial Finance Corporation of India was estab 
lished by the Industrial Finance Corporation Act, 1948 (b ) Two Directora nominated by the Central Board 
(XV of 1948 ) for the purpose of making medium and long 

of the Regerve Bank of India . 
torm ( redits more readily available to industrial concerns 

(c ) Two Directors elected by the scheduled banks. 
in India , particularly in circumstances where normal 

( d ) Two Directors elected by the insurance companie, 
banking accommodation is inappropriate or recourso to 

investment trusts and other like financial insti . 
capital issue channels is impracticable, The Act received 

tutions. 
the assent of the Governor-General on the 27th March 
1948 , and came into force on the 1st July 1948 . 

( e) Two Directors elected by the co-operative banks, 
Share capital and shareholders - Under Section 4 of 

(f ) One Managing Director appointed by the Central 

Government, after consideration of the recozy 
the above Act , the authorised sbare capital of the Corpora 

mendation , 
tion is Rs. 10 crores divided into twenty thousand fully 
paid up shares of five thousand rupees each . Of this, ten 

( i) in the case of the first appointment, of the 
thousand shares of the total value of five crores of rupees 

Central Board of the Reserve Bank ; 
have been issued in the first instance as provided for by 

( ii ) in the case of subsequent appointments, of 
sub -section ( 1 ) of the above section . In accordance with 

the Board 
sub -section ( 2 ), the Central Government and the Reserve 
Bank subscribed for two thousand shares each , i.e., Ró, 1 The Board of Directors of the Corporation was consti 
erore each of the share capital. The balance of Rs. 3 croros tuted as from the 16t July 1948. In terms of the Arst 
51236GI 

( 121 ) 


2 


122 THE GAZETTE OF INDIA , JUGUT 13 , 1949 

[ PART III 

- - -- - - - - - - - - = = = = = 
proviso to Section 10 of the above Act , in the Board is an amount equivalent in the aggregate to more than ten 
first constituted , the Director s referred to in categorics per cent. of the paid -up share capital of the Corporation , 
(c ), ( d ) and ( e ) above were nominated by the Central but in 111) case exceeding filty lakhs of rupees . 
Government to represent the various classes of hure. 

Prohibiled, business -- The Corporation is prohibited 
holders. 

from 
The Board as first constituted , consistod of the follow 

(a ) accepting deposits except as provided by the Act ; 
ing Directors : 

and 
Nominated by the Central Board of the Reserve Bank of 

(1 ) subscribing directly lo the shares of public limit 
India . 

ed companies . 
Sir Shri Ram . 

Provision relation to income-inx amit super -tar . - In 
Professor D . R . Gadgil . 

tering of Section 40 of the Industrial Finance Corporation 

Act , the Corporation is to be treated as a company for the 
Nominated by the Central Government. 

purposes of the Indian Income-tax Act, 1922 , and is liable 
Mr. K . G . Ambegaokar, I.C .S . 

to income-tax and super-tax on its income, proſts and 
Sir J . C . Ghosh . 

gains. 
Mr. Khandubhai K . Desai, M . C .A , 

Ofices of the Corporation . Under Section 18 of the 

Act, the Head Office of the Corporation in situated at Delhi 
Nominated to represent scheduled banks. 

and the Corporation is required to open offices al Bombay , 
Sir Birendra Nath Mookerjee, 

Calcutta , Madrag und Kanpur. Offices have been opcucd 

at Boinbay and Calcutta and premises have been secured 
Mr. J . C . Das 

for the office at Madras, which will be opened ghortly . 
Noniinated to represent insurance companies, investment After the opening of the office in Madrus , arrangements 
trusts and other like financial institutions, 

will be made for opening an office in Kanpur. 
Pandit K . Santanam . 

Auditors. - Under Section 34 of the Act , the Auditors of 
Mr. Manekla ] Premchand , 

the Corporation are appointed by the Central Government. 

Tho Central Government have appointed Messrs. S . B . 
Nominated to represent cooperative banks. Billimoria & Company, Bombay , and Messrs . $ . Vaidya 
Mr. R . G . Saraiya , 

nath Aiyer & Company , Delhi, Auditors of the Corpora 

tion for the year ended 30th June 1949 . 
Mr. T . A . Ramalingam Chettiar, B . A ., B .I ., M .C . A . 

Meetings of the Board and of the Executive Connuttee . 
Managing Director, 

-- Five meetings of the Board of Directors were held 
Mr. Ram Nath . 

during the year ended 30th June 1949 , 
All the above Directors other than the Managing Director Thirteen meetings of the Executive Committee were held 
will retire at the end of the first year . The Central Gov - during the year . 
ernment and the Reserve Bank have renominated the 

Eligibility for Assistunce from the Corporation . The 
Directors at present representing them on the Board of Corporationis 

Corporation is authorised to extend accommodation only 
the Corporation , and elections will be held at the first to Public Limited Companies or Cooperative Societie 10 
Annual General Meeting to he held on the 18th August 

corporated by an Act of the Legislature or under any luw 
1949 , to elect two Directors each to represent the other 

for the time being in force and registered in Indiu und 
three classes of shareholders . 

engaged in the manufacture or processing of goods or in 
Executive Committee. In terms of Section 16 of the mining or in the generation or distribution of electricity 
Act, an Ex ( cutive Committee of the Board has been or any other form of power . 
constituted consisting of the Managing Director (wlio is The Industrial Finance Corporation Act, 1948 , extends 
the Chairman of the Committee ) , two Directors elected to all the l rovinces of India , and also to every Acceding 
by the nominated Directors and two Directors elected by 

State to the extent to which the Dominion Legislaturc has 
the elected Directors . 

power to make laws for that State with respect to the 
Business which the Corporation may transact - - The 

matters dealt with in the Act . The question with regard 
Corporation is authorised , in terms of Section 23 of the to the applicability of the Act to Indian States which have 
Act , to carry on and transact the following kinds of busi heon integrated with Provinces or merged into Unjong, 
ness , namely 

was not clear, but the matter is engaging the attention 

the Central Covernment and the position is likely to be 
(a ) guaranteeing loans ruined by industrial concerns 

vlarified shortly . 
which are repayable within a period not exceed 
ing twenty - five years and are floated in the pub General background . — The Corporatiou came into exint 
lic market ; 

ence during the period of transition following the cessation 

of hostilities . During war -time, under the stimulus of the 
( b ) underwriting tho issue of stock shares, bonds 

expenditure of the Allied Governments including that of 
or debentures by industrial concerns ; 

the Government of India and of H . M . G , and on account 
( c ) granting loans or advances to or subscribing to of the necessity for making supplies available to thoge 

debentures of industriul concerns, repayable Goveruments for the prosecution of hostilities , there was 

within a period not exceeding twenty -five years . 3 considerable expansion of Indian industry. The curtail 
The Corporatoin is required to dispose of ony shares, 

ment of imports from abroad for considerations of foreign 
bonds or debentures it may have to take up in fulfilment 

change or silipping difficulties was a further factor lead 
of its under -writing commitments as early as possible and 

ing to the growth of Indian industry , the impetus to such 
in any case within seven years. 

growth being particularly marked after the outbreak of 

hostilities with Japan . On account of the inflation crcated 
The above section also provides that no accommodatiou 

by the methods adopted for Anancing the war expenditure 
shall be given of the type referred to in ( a ) and ( c ) abový, of the Allied Governments . there was in India a conti 
unless it is secured by a sufficient pledge, mortgage, hypothe 

nuous increase in the price -level and the products of Indian 
cation or 9ssignment of Government or other securities, industry were readily saleable either to the purchasing 
stocks . shares or secured debentures , bullion , movable or Departments of Government or to meet civilian require 
immovable property or other tangible assets . This mea s 

ments. The country was also able to establish and expand 
that the Corporation is authorised to grant advances or taking advantage of war -time conditions , markets in foreign 
to guarantee advances only against the security of tan 

urity of tan - countries, notably in the countries of the Middle East and 
gible assets. 

Australia for some of its products, e .g . cotton textiles . In 
Limit of accommodation . - - The Corporation cannot enter these circumstances, it is perhaps not surprising that no 
into any arrangement with a single industrial concern for great emphasis was placed on quality as a ready market 
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hvis available for the products of Indian industry , there ih . pplications sanctioned related to a varioty of indus 
being likewise no great urge for attaining technical et - tries, the types of industries and the amount of accomino 
ciency or for reducing expulsa consistently with the dation ( 

110ned for each industry being mentioned 
maintenance of a reasonably standard in regaiul to quality . below :- -- 
Ou yccount of the increase in the ceist of living, substantial 

Top of Industry . 

Amount sanctioned . 
additions had to be mate u the iui , of dearuc- s ullon 
ances to the wages paid to labour, thereby increasing si 

Rs. 
labour charges . With tho cessation of var -time expendi 

Textile Machinery 

43 ,00 ,000 
ture, the picturc has substantially anyrd und industrial 
concerns which were able tu altain prosperity aluring war 

Mechanical Engineering (Oil Engines ) 10 ,00 ,000 
line are now unable to conipete ( ither with the older eslab Chemicals . . 

56 ,50,000 
lished producers at homeor mauuiaciureis in foreigu ( 11) ( eranian & Glass 

60 ,00 ,600 
trios . Moreovor , during war time, in many cases inade 

( cinent 

10 ,00 ,000 
quate attention was paid to the desirability of builuing 

Elrettel Enginering 

26 , 30 ,000 
ur reserves , with the result that Indian industry is hoias 

Oil Mills 
well equipped as it might have been to face the transition 

. 

1, 75 ,000 
from a war time to a peace timo economy . To thi extent Blertal lower 

3 ,00 ,000 
that the cost price structure has an element of rigidlity and VIctallurgiial Industry (Nonforrons 
the costs of production are high relatively to most other 

Motals ) . . 

30 ,00 ,000 
countries , the problem in India bears a resemblance to thal 

Iron & Steel (Foundria ) 
in the U . K , which is suffering from similar 

1.5 ,50 ,000 
lifficulties . 
T lie inadequacy of the reseryew built up during war time 

L otion Toubles 

40 ,00, 000 
creates , however , a special problem inanmuch as industry · Wollen Textile 

5 ,00 ,000 
does not possess adequate resources for reneral and re I nelonsrtied . . 

11,50,000 
placement of machinery and equipinent, apart from the 
prevailing apathy of the capital issues market. The com 

Total 
basic 
try is also lacking in certuin industries, as 

. . 
for 

3,42 ,25 ,000 
example , the machine tool industry and the ( Asontial 
chemical industries which are necessary for the purpose All analysis of the industrial concerns which have been 
of supporting an industrial economy. 

sanctioned accommodation showing their location province . 

vrige is given in Statement “ A ” . 
Government are, however, committed to protect the 
industries which came into existence during the war une Relation of the paid -up capital to the amount asked 

for. - - 112 the case of the 21 applications sanctioned , the 
which cater for the essential requirements of the com 

Daiil-11p kapital was Rs. 4, 76 ,32 ,000 while the amount of 
mounity, and the Tariff Boari ww hecn cxamining the 

the loan applied for Wils Rs. 3,56 ,25 ,000 , 1.0 ., the amount 
claims for protection of niet zullentries. Our the recom | ipplied for win less than the puid -up capital. 
mendation of the Bourrt, Government have been granting 

In the case of the applications under investigation , the 
varying measures of protection to Indian industries . paid -up capital was Rs . 5 ,29 ,65 , 000 and the amount applied 

Review of operations - During the first few months for was Rs. 4,88, 38,000 . . 
after the setting up of the Corporation , it was engaged In the came of the applications l ctjected . the proportiou 
in making arrangements for the issue of share capitaluri Wes otherwise . The total amount of paid -up capital in 
in preliminary work such as the framing of the General 

this case was Rs. 1,08 ,49, 000 and the amount applied for 

was Rs. 1,88 ,55 ,000 . In many cases, the paid -up capital 
Riegulations of the Corporation in consultation with the 

largely represented shares issued in puyment of properties 
I serve Bank of India , the Regulations governing the 

und ussets transferred by the promotors to the Company 
teinis of service of the staff , etc . The ( orporation also at inflated values. 
prepared a standard form of application , to which is 

Amount Disbursid .- It will be sees that the tota } 
appended a questionnaire intended for the purpose of amount of accommodation sanctioned was Rs. 3, 12 ,25 , 000 
Oliciting iuformation with regard to the working of the As at the 30th June, 1949 . the total amount made avail 
industrial concern and the scheme for which assistance 

ablo to the borrowing concerns was Rs. 1, 32 , 99 , 215 . The 
w sought from the Corporation . During this period , the 

discrepancy is to a large extent due to the fact that in 

dusirial concerns generally do not desire the entire amount 
instruments evidencing the security to be taken by the 

in one lump mum . They prefer to obtain their requirc 
( orporation for the advances granted by it were alsų pre ments in instalments to coincide with the maturity of 
jared . These are standard documents which require to the commitments for which assistance is sought from the 
be adapted to meet the circumstances of each case , 

Corporation . For example , where machinery has been 

ordiod , payment is required only when the actual ship 
On account of lack of knowlelge on the part of the pub ments arrive , or where land has to be purchased , payment 
lic with regard to the types of industrial concerns eligible is required only when the cost of land has to be paid on 
for assistance from the Corporation , the Corporation receiv 

completion of the legal formalities attendant on the 
ed during the year a large number of inquiries from con 

purchase . In other casem , funds are required for putting 

11p buildings to house the factory , in which case , payinent 
ceing not qualified under the Act to apply for accommo 

is made only when the cost is actually incurred . The 
dation from it , mg , fron private partnership concerns borrowing company prefers to obtain finance in this 
or from private limited companics, which had to be roject - manner in order to be able to save interest charges . 
ed . The total number of enquiring lecciyod from cligible 

In some cases , industrial concerns , after having obtumed 
concerns was 156 , and these were supplied with the stand sanction from the Corporation for the amount of the 
ard form of application of the Corporation . Formal and loan , review their schemes in an endeavour to cut down) 
concrete proposals for accommodation were recived from 

costs by obtaining supplies of machinery and equipment 
95 concerns , the amount of assistance applied for egyre 

irom other sources . For example , a number of concerns 

Efter obtain the requisite sanction from the Corpora 
gating Rs. 10 ,33, 18 .000 . Twenty-one applications aggre . ton , have explored the possibility if placing their orders 
gating Rs. 3,42,25 , 000 were sanctioned ( The actual ancount for machiner, with countrios other than those originally 
applied for by these companiey was Rs. 3 ,56 , 25 ,000 ) . 

contemplated . Amongst the alţornate sources of supply 
Thirty -three applications aggreguting Rs. 1,88 ,55 ,000 were 

Irom which capital goods have been sought to be ordered is 

Japan , as machinery and equipment from that country is 
rejected . Forty -one applications aggregating Ra. 

understood to be 10 to 15 per cent, cheaper than that from 
4 ,88 ,38 ,000 were still under review at the end of tlie year. the U , K , or the U . S . A , 


in some case in certain instethe factory 
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A further cause which is responsible for the discrepancy 

( e ) Is the machinery purchased of the corrept 
has been the fact that, in a number of cuses, defects have 

type and purchased from , andlor mani. 
been found in the title to the land of the industrial ( n 

farturod by a reputable firm , and whe 
cern In many cases , land was purchased by the ( om 

ther it is suitable for the particular 
pany , in order to be able to take advantage of war tim 

purpose ? 
conditions , without adequata nurutiny of the title to the 

( f ) Has the company the requisite technical 
land . For example, in sono ( a09, where the Company 

staff to be in a position to handle the 
had purchased land from a joint Hindu family , it was 

machinery and to produce productx of 
found that the interest of minor members had not been 

a particular standard , at a cost which 
transferred to the Company In other cases, it was found 

can stand competition i 
that the land wa , lease -bold , and before any charge couli 
be created over the lease-hold rights of the horrowing 

( g ) Will there be a market for the company s 
company, the consent of the lessor was necessary , wir 

products over a long period or are there 
in some cases, was not readily obtainable . Tt was also 

other people already producing the samo 
found that , in certain instances, the Managing Agents 

kind of things with better equipinent ? 
had purchased the land and the factory had been erected 

(1 ) Whether the company has obtained the per 
on the land without a transfer of the ownership of thn 

mission required for raising capital import 
land from the Managing Agents to the Company . As the 

ing machinery, getting electric power and 
Corporation advances funds for long -term periods it is 

setting up the factory ! 
necessary that defects in the title to the land should be 

( 7 ) Whether the company hus made specific inen 
rertified before niortgages are executed . Unless the title 
to the land is clear and is marketable , the mortgage in 

tion of the several products to be turned out ?. 
favour of the Corporation would not be effective. Nor (8 ) Estimated cost of production on pre-war basis 
Tould it be possible for the company to create a charge o . 

and on the basis of the rates prevailing of raw 
the buildings erected on the land and machinery 

materials , power, wages , etc., on the date of 
thereto , for the huldings and m unery form part of the 

application . 
immorable property and the title to them canuct be alie 
nated froin the title to the land . In this respert, the posi 

( 9 ) Whether the company has projected the balance 
tion of the Corporation is difl erent from that of commer 

shent and profit and loss account for a zumber 

of years, showing what resources the conipany 
cial banks, who generally advance money against movables 
such as stocks of raw materials , finished and semi 

will have for repaying the loan and the profit 
finished products , etc , wliere no question of intestigation 

it will make. 
of title is involved It is sometimes found that the 

Generally full information relating to the application 
company , for a part of the land occupied by it , is a tenant 

is not given . For example , in a large number of cases 
on -sufference of an associated concern , in which case no 

the precise nature of the product to be manufactured is 
efl ective wharge on the land can be created unless a prop r not mentioned . For instance , the company say that they 
lease for a sizfficiently long period , with power to creato 

are going to put up a cctton mill , but the success of a 
a wharge, has been excited . In some cases the land las 

particular company in 9 particular area will depend on 
been acquired for the company by the Provincial Govern 

the counts of cotton yarn and the variety of cloth they 
ment under the Land Acquisition Act, but no deed of 

will produce. Where full information is not given , corres 
convoyance has actually been executed by the Provincial 

pondence has to be entered into to gather such informu 
Government in favour of the company , as the legal for 

tion . 
malities relating to the acquisition of land under the above 
Act usually take time. It will be obvious that until the When the Corporation is in possession of all facts and 
Provincial Government have given a conveyance in favour information and reports on the project, it has very often 
of the company, the company , itself , is not in a position to suggest modifications in the scheme of the company 
to mortgage the land . In cases where difficulty is experi and the loan can be finally sanctioned only after the Anal 
enced with regard to the title to the land , interim assist shape of the schemo is settled . St will be of assistance to 
ance is sometimes given against a plerige or hypothecaticn tho Corporation if the ammoning applying for accommo 
of loose machinery or machinery stored in godowny to dation will make full disclosures and give complete infor 
uvoid hardship to the rompany , pending the completion matinn about their schemes and volunteer information 
of the mortgage 

that should be necessary for any businessman to consider 

a business proposition . Every company, when it cou 
Information desired from mdustrial concerns . — When 

templates expansion or putting up a new plant, will be 
considering applications, the Corporation generally 

scrutinising the proposal thorcughly and getting the 
requires information from the industrial concern with 

requisite information on ill relevant points . It should , 
regard to various aspects of its application ſt desires to 

therefore, not be difficult for the company to pass on 
kuow 

such information to the Corporation , rather than wait 
( 1 ) What the company has been producing or pro- for questions to be asked , 
poses to produce 

Mothenit of apoyling with anmlications ----Applications are 
( 2 ) What is the value of the security offered and judged by the following « riteria : 
what is the amount of the loan asked for 1 

( 1 ) National importance of the industry . 
( 3 ) What margin will be left in favour of the Cor 

( 2 ) Experience and competence of the management 
poration 1 

( 3 ) Feasihility of the scheme. 
( 4 ) What are the purposes for which assistance is 

required by the Company. The industrial ( 4 ) The remutation enjoved by the products of the 
concern is required to state its requirements 

company for qua ity . 
under the various heads, lands, buildings, (5 ) The cost of the scheme as compared with the 
plant, machinery etc 

resources of the company . 
(5 ) Is the company going to be properly equipred ? 

(6 ) Security offered and its proportion to the loan . 
( a ) Is the factory located in a suitable place ? 

( 7 ) Whether the aid granted is likely to help the 
( b ) Has the company enugh ard on which it 

company to work efficiently and comfortably . 
is going to erect the factory 9 

( 8 ) Whether the industry is one of those whose pro 
(c ) Han the company such title to the land as 

ductirn exceeds the country s requirements . 
will allow it to create a charge on the 
land and the buildings erected on the 

( 9 ) Whether the concern has adequate technical per 
land 1 

gonnel. 
( d ) Has the company made arrangements for ( 10 ) Wheth . r adequate supplier of raw materials 
a fufficient supply of electricity 1 

will be available over a period of years . 
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E camination of the schemes put forwardi .--- The Corpo de required to pay remuneration to the trustees appoint 
ration arranges for the inspection of the working of tbe ed m or the Dele nture Trust. These charges are saved 
factory to be carried out by its own officers . These aro to the companies borrowing from the Corporation . 
asked to report on the books and accounts of the concern , 
the valuation of its assets , the efficiency of the manage 

The interest ( urged by the Corporation is payable 
ment, the availability of raw materials, the market for 

every six months . 
its products etc . In particular , they are asked to report Terms on which levans ore sanctioned. The ( orpora 
cn points such as the following : 

tion gruorally aclvances on a first mortgage of the fixed 
( 1 ) Whether the factory is working satisfactorily. assets of the companies , like land , buildings, plant and 
( 2 ) Whether it is likely to be handicapped by lack 

machinery . The ( orporation primarily grants accommo 
of water, access to a public road , etc . 

dation for the acquisition of fixed assets . The Corpora 

tion , as a rule , docs not grant advances against hypothe 
( 3 ) Whether adequate arrangements have been made cation of stocks of raw materials , and finished goods for 
for power . 

working apital. It is the province of the commercial 
( 4 ) Whether the Company is kecping proper books 

hanks to grant advances against raw materials and finished 
of account. 

goods , and the corporation does not want to compete with 

commercial banks in the provision of working capital. 
(5 ) Whether the value of the assets bas been fraudu 
lently written up . 

Terms on which the loan is sanctioned . In order to 
(6 ) Whether there are adverse circumstances such 

(*nsure that the industrial concerns which have been grant 

ed assistance by the Corporation are properly managed , 
as liability to floods etc, 

the Corporation requires that the loans should be guaran 
The Corporation also obtaing the advice of the appro - teed by the Directors or partners of the Managing 
priate Ministry of Government with regard to the scheme Agency firm in their personal capacity , the guarantee 
put forward by the industrial concern . The Corporation being joint and beveral. The Corporation also reserves 
has been receiving the co - operation of the Ministries of to itself the right to appoint two Directors in order to 
Government particularly the Ministry of Industry and be able to see that the affairs of the ( ompany are managed 
Supply , and the Board would like to place on record their on prudent lines and to protect the interests of the Cor 
uppreciation of the advice and assistance received from poration , 
the various Ministries. The Corporation also referm , in 
appropriate cases , to the Council of Scientific and Indus 

Dividend Imitation . With a view to preventing the 
trial Rosearch and their officers for technical advice with 

profits made in good years being dissipated in dividends , 
regard to the scheme received from industrial concerns . 

the Corporation stipulates that, during the currency of 
In some cases , arrangements are made for an investiga - the loan , the dividend would be restricted to a maximum 
tion to be carried out by technical experts , both official and 

of 6 per cont . per annum on the paid -up capital, but the 
non -official, known for their knowledge of the industry , figure may be varied with the consent of both the parties . 
who are asked to report on the technical aspects of the 

The period during which the loan is to be repaid is fix 
scheme. The industrial concerns are given opportunities 

ed according to the prospects of the particular company 
to send their own experts to discuss their schemes with the 

and the nature of its business. Ordinarily , this does not 
Corporation s Advisers and in the presence of the 

exceed 12 years , and the maximum period so far allow 
Managing Director , 

ed is 15 years . Most industrial concerns anticipate being 
Scrutiny of the Financial aspects of the scheme. - A wbie to repay their loans during this period and , if possi 
scheme may be technically feasible , but the financial 26 ble , carlier . 
pects of the project might not have received proper ( On 
sideration . For this purpose, the requirements of the 

The borrowing companies are required to repay the 

amount in instalments As the advances have so far been 
company in respect of 

granted only to new companies or companies which have 
(a ) Land , ( b ) Building , ( c ) Machinery and ( d ) Work 

heen contemplating schemes of expansion , the first instal 
ing Capital are thoroughly examined to make wure that ment is usually payable at the end of the second or tliird 
with the aid given by the Corporation , the concern will tear . In some cases , the yount is payable in equal 
be comfortable in the matter of finance . 

annual instalinents, while in others y graduated scale is 
Modification in respect of the above are often suggested 

preferred . 
to bring down the costs , so that the company should be 
able to get going with the capital collected by them and 

Insurance. — The properties mortgaged to the Corpora 
with the help given by the Industrial Finance Corporation 

tion are usually required to be insured for their full value 
of India . 

against fire, riot and civil commotion risks with insurance 

companies of repute. 
Underwriting commitments or commitments, in regard 
to guarantees not undertaken for the time being.- - In view Arlicles of Association of the Company and Managing 
of the present situation in the money market and the duincy Agreements - The Articles of Association , in some 
stock exchanges , the Corporation does not consider it ( asem , contain restrictions on the borrowing powers of the 
advisable to undertake underwriting coniuitments for company, as for example , a restriction that the total 
the time being. The Corporation would be justified in burrowings of the company may not ( xceed the subscrib 
underwriting an issue of shares or debentures only if it el op paid up capital. Where the amount applied for 
was reasonably gatisfied that there was likely to be an from the Corporation would result in this limit being 
adequate response from the public and the market . exceeded , it is necessary to call upon the company to 
For the reasons mentioned above, the Corporation does 

amend its Articles of Association . In some cases , it is 

observed that the Managing Agency Agreement contains 
not consider it advisable to guarantee loans, leated in the 

provisions which are likely to adversely affect the security 
public market at present. The assistance granted by the 
Corporation is mainly in the form of loans or advances 

of the Corporation . For example, it is sometimes provid 
nguinst a mortgage of tangible assets , although in one or 

cd in the Managing Agency Agreement that , in the event 

of the Managing Agents losing their employment through 
two cases debentures are being taken as this course suits 
the circumstances of the borrowing companies, 

any cause other than transfer of the ownership of the 

conpuuy to another concern , the Managing Agents would 
Rate of Interest. — The effective rates of interest charged be entitled to compensation equivalent to a specified 
by the Corporation vary from 5 to 57 per « ent. These number of years rergıneration . As Section 28 of the 
rates are lower than commercial rates and perhaps much 1. F . ( . Act empowers the Corporation to take over the 
lower than the rates charged at present by other lenderg, Management of an industrial concern in the cvent of the 
who liave been granting accommodation in smaller amounts borrowing company failing to carry out the terms of its 
on more easily realisable Securities , like buildings . It agreement with the Corporation , we usually stipulate that 
must be remembered that if the comparties were to sell the above -mentioned clanise in the Managing Agency Agree 
debentures in the market , they would be paying under ment would remain inoperative during the period of the 
writing commission or brokerage. In addition , they would loan . 
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theory 


thes Rs. thint of the 


Government of India that the Provincial Corporations 
Periodical inspections after the loan has been sanction 

should restrict their operations to the smaller , medium apu 
ed . - - After the amount of the loan has been paid by the 

cottage industries , in order to avoid overlapping between 
Corporation , the Corporation usually takes steps to see 

the spheres of operations of the Provincial institutions and 
that the amount is utilised for the purpose for which it is 

the Corporation at the Centre . We have also suggested 
intended . The steps usually take the form of periodical 

to the Central Government that there should be close co 
inspections which also enable us to see the extent to which 

operation between the Industrial Finance Corporation of 
the schedules of construction or expansion of production 

India and the Provincial institutions in order that uni 
are being adhered to by the company . These inspections 

form policies may be pursued in regard to the finance of 
enable us to keep a watch on the progress of the company, 

industry . At the prosent time, it may be difficult for the 
anç , at a later stage, the Corporation expects to be able to 

Provincial Governments to raise the requisite resources 
enquire and see how far the companies have succeeded in 

from the market and it is all the more desirable that thore 
reducing costs and improving the quality of their pro 

should be such co -operation in order that the resources 
ducts . 

raised may be utilised to the best advantage. 
Resources of the Corporation . At the close 

General. — The field of industrial finance in India is 
of business on the 30th June 

the 
1949 , 

relatively new , and previous experiments in this field 
total amount of the loans sanctioned by the Corporation 

have not been encouraging as witnessed by the experience 
was Rs, three crores , forty -two lakhs and twenty - five 

of the Tata Industrial Bank . Similarly the experience 
thousand (R6. 3 ,42, 25 , 000 ) . These are well within the 

of the assistance given under the State Aid to Industrios 
resources of the Corporation which are made up of the 

Acts has not been conducive to confidence and the Central 
present paid -up capital of the Corporation , namely , 

Banking Inquiry Committee in their report recorded the 
Rs. flve crores. Under Section 21 of the I. F . C . Act, the 

fact thut in two provinces a substantial part of the 
Corporation is authorised to issue bonds to the extent of 

aclvances proved irrecoverable. Even in other countries, 
five times the amount of its paid -up capital and reserves. 

as for example in tho U . K ., the experiment of setting up 
As the authorised shuro capital of the Corporation is 

special Corporations for the provision of finance to meet 
Rs. 10 crores , on the assumption that a reserve of a like 

the medium and long -term requirements of industries is 
amount is built up , the potential borrowing capacity of 

of recent origin and there are few precedents that can be 
the Corporation is Rs . 100 crores . 

drawil upon . Although the experiment of mixed bank 
With a view to augmenting its resources the Corpora ing was tried on the Continent, particularly in Germany , 
tion is arranging to place its bonds on the market , and during the nineteen twenties , the experiment did not prove 
has succeoded in makmy arrangements , by private nego a success and the banks that had undertaken such bank 
tistions for the wale of an aclavate amount of bonds to ing came to grief during the depression in the early 1990 
keep the Corporation ( orafortable for the next six to During that period the experience of the banks which 
twelve months . 

had undertaken such business proved so unfortunate that 

laws were wacted in certain countries , as for example in 
Under Section 22 of the I. F . C . Act, the chirporation 

Brlyini and the i S . A ., prohibiting banks from under 
can also accept deposits from the public repayable after 

taking merliun til long -term finance, Tho Corporation 
the expiry of a period not less than five years . The amount 

hus, therefore, had to feel its way with its operations . In 
of the deposits is, however , restricted to Rs. 10 crores. 

considering applications , wo have been guided not so much 
The Corporation may shortly commence accepting depo 

restrictions 

by the value of the assets mortgaged to us as by the pro) 
sits , but it is not expected in view of the 

fit- earning capacity and prospects of the concern and the 
placed on the period of maturity of such deposits , that 

technical sounduess of the schemo. We have also been 
any large suns will be available to the Corporation in this 

guided by the criterion whether the industrial concern 
manner . 

is likely to make a contribution in maintaining the econo 
Observations as a result of contacts made with indus 

mic life of the community . There have been suggestions 
tries.- - The Corporation has now had time to come into 

that the Corporation should maintain a priority list. 
contact with a number of industrial concerns throughout 

While no priority list has so far been maintained , this 
the country covering a variety of industries. The impres 

object is indirectly achieved by the references made to 
sion gained from these contacts was , 

the Ministry of Industry and Supply or other appropriate 
( 1 ) factories have been built in some cases in a hap Ministry of Government in regard to the policy of Govern 

hazard manner without regard to the suitabi ment towards the particular industry . This procedure 
lity of the site from the point of view of the ensures that only those concerns aro tissisted which have 
area available or location . 

been generally approved by Government and which are . 

likely to prove of value to the country . 
( 2 ) technical assistance was , in many cases , inade 
quate and generally not of a high order . 

By order of the Board , 
(3 ) knowledge of the technique of efficient production 

RAM NATH , 
was very often lacking . 

Managing Director . 
( 4 ) lack of proper book - keeping was noticed in a 
number of cases . Generally , very little attempt 

STATEMENT A . 
was made at cost accounting. 

Classification - Province-wise 
While it might have been possible during the war period 
for industrial concerns to sell their output without pay 
ing great attention to the quality of their products , at the 

Number 
Serial 

Amount 
prevent time it is important that our industries should 

Nii 

Nawł of PILI ICA Applioa - | Sanotioned 
endenvour to raise the quality of the yoods manufactured 

tions 
by them , particularly in view of the emergence of the 

Sanctioned 
buyers market , both internally and abroad . For this 
purpose , it is essential that arrangements for tochnical 
supervision should be adequate . It is our intention , at a 

1 AAŅAI . 
latur stage, to engage engineers and other technicians who 

Bombay 

73 ,00 , 000 
woull assist the Corporation in the examination of the 

3 Bihar 

60, 50 ,000 
sobenies received by it and also be able to assist the bor 

4 C , P . & Berar , 
rowing companies with advice in pegard to the technical 5 Delhi, Ajm ( T & MCHAT and other Cen 

trally Administered areas 
aspects of their operations . 

East Punjab 

J5 ,00, 000 
Proposals for setting up af Provincial Corporations. - - 

76 ,00 ,000 
Orissa . 

40, 00,000 
A number of Provincial Governments are contemplating 

9U. P . . 

8, 25 , 000 
setting up Industrial Credit Corporations in their pro 

10 Wont Bengal 

76 ,50 ,000 
vinces , with objects similar to those of the Corporation 

Total 
This matter hos engaged the 
established by the Centre. 

. 21 | 9,42 ,25,000 
attention of the Board , and it has been suggested to the 
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INDUSTRIAL FINANCE CORPORATION OF INDIA 

COUNCIL HOUSE , NEW DELHI 
Balance Sheet as at 30th June 1949 


- - 


- 


- 


CAPITAL & LIABILITIES 

Rs. A . P . RH. A . P. 
1 Capital 
Authorised 

10 ,00 ,00 ,000 0 0 
Tegucd and Pand - up 

6 ,00, 00 ,000) () () 
2 . Resorte Fund . 
3 . Provision for Taration , 

2 ,00 ,000 0 0 
4 . Bonds and Debentures . . . 
5 . Fixed Deposité 
6 . Contingent liabilitlos undot gizurunt . 

€ ( and wudarwriting agtrumente por 

rontra 
7 . Other liabilities 

15 ,972 8 0 
8 . Profit and Logs account ( Cred 1) .. . 

85,507 13 8 
TOTAL . . 

8 , 113 ,01 ,480 5 8 
- - - - - 
- - - - - - - - 

- - - - - - - - 

PROPHRTY AND ARBETS 
- - - - - - - - - - - - - - - - - -- - - - 

-- - - - - - - - 
Rp . 6 . P . 

Rs. A . P . 
1. Cash 11) hand and with Bankers 

33 ,75 , 312 311 
2 . Investments , 
Goroinmont Securities 

3 , 31, 73 ,582 11 Il 
3 . Loans and AdvAndes 

1 , 32, 99 . 215 B 3 
4 . Dobentures . . 
5 . Guadantoor and underwriting agrec 

menta per contra 
0 . Other angots . . 

4 ,73,704 15 
TOTAL 

1 ,03,01, 480 All 


-- 


- 


- 


- 


NOTIFICATION 

New Delhi, the 4th August 1949 
No. 8/49. - In pursuance of Regulation 34 of the 
General Regulations of the Corporation , it is hereby poti. 
fied for the information of shareholders that the following 
valid nominations have been made for the election of 
Directors under Section 10 (d ) of the Industrial Finance 
Corporation Act, 1948 - 
(i) Pandit K . Santanam , Lakshmi Insurance Co., 

Ltd ., Delhi. 
( ii) Mr. L . S . Vaidyanathan , Oriental Government 

Security Irife Assurance Co., Ltd ., Bombay . 
As the number of valid nominations is equal to the num 
ber of vacancies , the above gentlemen are deemed to be 
elected at the ineeting convened for the purpose, in accord . 
anco with Regulation 34 of the General Regulations. 

2 . It is further notified that the following valid nomi. 
nations have been made for election to the Board of Direc 
tors of the Corporation under clauses ( c ) and ( e ) of Seco 
tion 10 of the Industrial Finance Corporation Act, 1948 : 
Nominations for election under clause (c ) of Section 10 

of the above Act. 
(i) Mr. 41 . C . Captain , J. P ., Managing Director, 

The Central Bank of India Ltd ., Bombay . 
( ii ) Mr. J. C . Das, Chairman , Bengal Central Bank 

Ltd ., Calcutta , 
( ii ) Sir Birendra Nath Mookerjee, Clo Ms. Martin 

Burn Ltd ., 12 , Mission Row , Calcutta. 
( iv ) Mr. B . T . Thakur, United Commercial Bank Ltd ., 

Calcutta , 
Nominations for election under clause (e ) of Section 10 

of the above Act. 
(i ) Mr. R . G , Saraiya , Bombay Provincial Co -opech 

tive Bank Ltd ., Bombay , 
( ii ) Mr. V . P . Varde, Bombay Provincial Co -opera 

tive Bank Ltd ., Bombay. 
( iii) Mr. B . Venkata Ratnam , President, Madras Co 

operative Central Land Mortgage Bank Ltd ., 
Madras , 

RAM NATH , 
Managing Director . 


- 


- 


- 


- 


- 


- 


- 


- 


- 


PROFIT AND LOSS ACCOUNT FOR THE YEAR 

ENDED 30th JUNE 1949 


Rs. 


A . P . 


RA, A . P. 
Establishment , 

, 1, 87 , 086 10 A 
Directork free and expenses are you . . 15 , 227 21 0 
Auditors focs in 

3 , 000 0 0 
Rent, THXAB, Insurance, Lightiu , etc . 18 ,211 2 3 
Law Chargon . . ) . 

1, 910 60 
Postage , Telngraph and Telophone 
ohargos . . " 

4 , 344 00 
Stationery , Printing, eto .. . 

8 , 280 6 
Doprooiation and repairs to Corpora 
tion s property 

2 , 390 10 0 
Contribution to Staff and Suporannu 

ution Funds 
Miscellaneous ExpenBoB . . . . 40 ,623 13 9 


. 


Provision for Taxation 
Not proſt carriod to Balance Sheet 


2 ,87 ,090 0 5 
2 ,00 ,000 0 0 
80 ,507 13 8 


TOTAL 


$97 14 1 
Rs. A . P . 


Ra. A , . 


Interest , Digoount, Commission, oto . 

Aftermaking the ugualand nocen . 
dary provisions 


5 ,72 ,507 14 


1 


TOTAL 
V . R . SONALKER , 
Deputy Managing Director . 


85 , 72 , 597 34 1 

R . NATH , 
Managing Director . 


LOST 
The Government Promissory Noto No. D7004533 of the 
3 per cent. loan of 1949 -52 for Rs . 5 ,000 originally stand 
ing in the name of Imperial Bank of India and law en 
dorsed to the Central Bank of India , Ltd ., the proprietora 
by whom it was never endorsed to any other person , having 
been lost, notice is hereby given that payment of the above 
note and the interest thereupon har been stopped at the 
Public Debt Office, Reserve Bank of India , Dolhi and that 
application is about to be made for the issue of duplicado 
in favour of the proprietors. The public are cautioned 
against purchasing or otherwise dealing with the above 
mentioned security . 
Signature of the Advertiser. 
For the Central Bank of India Ltd ., 

Lucknov . 
Dated 6th June 1949. 


REPORT OF THE AUDITORS 
TO THE SHAREHOLDERS 

OF THE INDUSTRIAL FINANCE CORPORATION OF INDIA . 

We, the undersigned Auditors of the Industrial Finance 
( orporation of India , do hereby report to the Shard 
Lolders upon the Balance Sheet and Accounts of the Cor 
poration as at 30th June, 1949. 

We have examined the above Balance Shoet with the 
Accounts and Touchers relating thereto and the certified 
returns from the Branches , which returns are incorporat 
ed in the above Balance Sheet, and report that where 
we have called for explanations and information , such 
information and explanations have been given and have 
boen satisfactory . In our opinion , the Balance Sheet is a 
full and fair Balance Sheet containing all necessary par 
ticulars and properly drawn up 80 ag to exhibit a true 
and correct view of the state of the affairs of the Corpo 
ration , 

S . B . BILLIMORIA & Co . 
S . VAIDYANATE AIYAR & Co. 
Chartered Accountants, 

Auditors. 
Dated , the 21st July , 1949. 


LOOT 
The Government Promissory Noto No. 089162 of 6 
per cent. loan of 1945 -55 for Rs. 2001- originally stand 
ing in the name of The Acoutant General, Post & 
Telegraphs and last endorsed to Anil Chandra Dey , tho 
proprietor hy whom it was never endorsed to any other 
person , having been lost, notice is hereby given that 
payment of the above note and the interest due thore 
upon have been stopped at the Public Debt OMco , 
Reserve Bank of India , Calcutta , and that application is 
about to be made for payment of the discharge value 
ther of to the proprietor , The public are cautioned 
against purchasing or otherwise dealing with th , abovo 
mentioned security . 

Signature of the Advertiser. -- Anil Chandra Dey . 
Residence . - 4125 , Charu Avenue, Tollygunj, Calcutta . 


- - 


- 
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India by the underpigned . It is hereby informed the 

no other person shall have any claim to the said compen 
The Government Promissory Note No. MS088962 

sation . 
of the three per cent . loan of 1953 -55 for Rs . 1 ,000 
originally standing in the name of Reserve Bank of 

MANZUR AHMED . 
India and last endorsed to Kalyanaswami Naidu , the 

MANSUR AHMED . 
proprietor , by whom it was never Endorsed to any 
other person having been lost, notice is hereby given that 

DESTROYED 
payment of the above note and the interest thereupon 

G . P . Notes No . BY052251 for Rs. 500 , BY052265 and 
have been stopped at the Public Debt Office , Reserve 
Bank of India , Madras and that application is about 

BY052271 for Rs. 1,000 each pertaining to the 37 per cent. 

Loan of 1900 - 01 originally standing in the name of Char 
to be made for the issue of duplicate in favour of the 

tered Bank of India , Australia and China and inst 
proprietor . The Public are cautioned against purchas . 

endorsed to Ilaridas Velji the proprietor, by wliom they 
ing or otherwiso dealing with the abovementioned secu 

were never endorsed to any other person , having been 
rity . 

uestroyed , notice is hereby given that the payment of the 

above notes and the interest thereupon has been stopped 
KALYANA SWAMY NAIDU . 

at the Public Debt Office, Reserve Bank of India, Bombay 

And that application is about to be made for payment of 
LOST 

the discharge value to the proprietor . The public are 
The Government Promissory Note No . D11013266 of cautioned against purchasing or otherwise dealing with 
the 3 per cent loan of 1949 - 72 for Rs . 1 , 000 Originally the above mentioned securities . 
standing in the name of Imperial Bank of India and 
last endorsed to M s Des Raj and Sons, the proprietors, 

Vama of the Advertiser . — Haridas Velji. 
by whom it was never endorsed to any other person Resulence. - 168 , Bhanushali Chanıbera, Argyle Road , 
having been lost, notice is hereby given that payment Bombay 9 . 
of the above note and interest thereupon has been stopped 
at the Public Debt Office , Reserve Bank of India , Delhi, 

DESTROYED 
and that application is about to be made for the issue 
of duplicate in favour of the Proprietors . The public 

The five lower halves of the Government Promissory 
are cautioned against purchasing or otherwise dealing 

Notes mentioned below originally standing in the names 
with the above mentioned securities . 

as shown hereunder and last endorsed to The Central 

Dank of India Limited , the proprietors by whom they 
Signature of the Advertiser . — For Des Raj and Sons. 

were never endorsed to any other person having been lost , 
(Sd .) Des Raj, notice is hereby given that the payment of the under 
Karla . 

mentioned notes and the interest thereupon has heen 
Residence .„ Railway Road , Ambala Cantt . 

stopped at the Public Debt Office , Reserve Bank of India , 

Bombay and that application is about to be made for 
LOST, 

the issue of duplicates in favour of the proprietors . The 
Notice is herebly given that Shure Certificates Nos . 

Public ure cautioned against purchasing or otherwise 
D29043, D29204 for 10 shares Nos. 33725660 , 32703115 

dealing with the undernentioned securities : 
in the Reserve Bank of India issued in the name of 
Mr. Ramlal Kumar ( deceased ) have been lost , stolen , or 

G . P . Noto Loan Amount Originally standing 

RY. 

in the name of 
mislaid and that a claim to the compensation payable 
by the Government of India on these shares has been 

BY 029256 3 % 1903 05 5 ,000 Reserve Bunk of India . 

BY 029326 3 % 1963 -05 6 , 000 Reserve Bank of India , 
lodged with the Reserve Bank of India by the under 

BY 038618 3 % 1963 06 5 ,000 Tho Surat Dist . Co -op Bank 
signed . It is hereby informed that no other person 

Ltd . 
shall have any claim to the said compensation , 

BY 040124 3 % 1003- 05 5 ,000 Rustomji Nadirshaw huvit 

BY 048537 31 % 1963-66 5 ,000 The Bank of India Limited . 
BHAGWAN DEVI, 
Claimant, 

Name of the Advertiser . - The Central Bank of India 
Succession Certificate holder to the Estatc of Ltd . 
Mr. Ramtal Kumar ( deceased ) 

Residencc - Mahatına Gandhi Road , Fort, Bombay . 


No. 


LOST 

IN THE COURT OF MUNSIF , RANCHI ( BIHAR ) 
The Government promissory Notes Nos . BY 023792 

Money Suit No . 117 of 1948 
BY 023793 of the three per cent. loan of 1953 -55 for Laxmi Cycle Stores, Ranchi- - Plaintiff . 
Rs, 500 and Rs. 1 ,000 respectively , originally standing in 

Versus 
the name of Imperiul Bank of India and last endorsed to 
Jamnadag Tudarchand the proprietor by whom they Bhartiya Manufriu ing ( 0 ., New Delhi , Defendant 
were blank endorsed , having been lost, notice is hereby To 
given that the payment of the above Notes and the interest Bhartiya Manufacturing Co., Sadar , New Delhi, 
thereupon has been stopped at the Public Debt Office , 

Vhereas plain , iff has filed above suit for recovery of 
Reserve Bank of India , Bombay and that application is 

Rs. 178 / 10 - as uamages for breach of contract . You are 
about to be made for the issue of Duplicates in favour 

herely requested to appear personally or through agent 
of the proprietor. The public are cautioned against pur 

on the 12th August 1949 failing which the suit will be 
chasing or otherwise dealing with the above mentioned 

beard cx parte 
securities . 

Given under my hand and seal of this court, this the 
Name of the advertiser. -- JAMNADAS INDARCHAND 13th day of July 1949. 
MARWADI. 
Residence - - Kurum , Taluq Murtizapur, Dist. Akola 

MADAN MOHAN SABAY, 
(Berar ). 

Munsif, Ranchi. 


LOST, STOLEN OR MIBPLACED 

NOTICE 
Notice is hereby given that Share Certificates Nos. D 

" The members of the Kohli Sabni Limited in their 
12022. D -23577 , D - 33990 , D -27999 for 20 shares Nos. meeting held on 20th July , 1949 at 4 p . m . pard a 
945106 - 10 , 345111- 15 , 393711-15 and 345451- 55 in Reserye special resolution and the creditors of the said company 
Bank of India isgued in the name of Dr. Nur Mohammad passed a resolution on the same date at 5 p . m . Winding 
have been lost, stolen , or miglaid and that a claim to the up the company known as Kohli Sahni Limited volun 
rompensation payable by the Government of India on tarily . Mr. Ram Narain , Advocate, Delhi was appointed 
these shares has been lodged with the Reserve Bank of Voluntary Liquidator, Secretary ." 


